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20 Broad Street
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.A Short
Term Note

of an established and
prosperous industrial
corporation, secured on
property valued at nearly
four times this issue.
Aro otJier funded debt.
Conserxatively estimated
earnings for 1919-192- 0

over 7 times interest
charges.

QWe offer small
amounts to yield (s.
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FINANCIAL NEWS

AND COMMENT

JJeqlinc in Foreign Kxcliniifie'

Hns Hurt Americnn

Trade.

ALL WORLD AFTEK GOLD

j Expenditures, Tublic and Vri- -

vnte, JHist Be Reduced

Progressively.

The jtcnsatlonxfl developments In the

forelRn,change .situation have precipi-

tated a tIdIs In International finance
' and thcrels no dj.ifrul."lnc the fact that

continued decline in sterling has se- -

Hourly lrnirllled fbreltm trade of

jtlie I'nlUMl1 State. It is evident, how.
'nrr. (the further fall In the price

of Ixndn ifxchango does reflect m

n:url theinherse trade balance which
L'ndand A Jaborlryr with but effort
of that cotmry to. pay cajsh what it
purchases Jt United States and nt

'

fame ftsnc to make large sale' to
nthcr rountAfr's on credit. This situation
has bvn further complicaieu oy ts

of worldwide currency Inflation as U'S. 114

Indicated the sevenfold expansion of
parr money fiy thirty principal coun- -

' trl'-- within flfe year.".
it In Miane. therefore, that

' fnirraiTi of ti" world should be dlsor-EHnlz-

and 'foliar credits should
a'ar.ce to a I at which it has

'foni" almost litpoojlbl foreign
to purthaic anything in this coun-

try. There i good ground saying,
thrrfnre. that th liittd Ststet luis
m '!) at stake, in statiillzlng foreign

rate.a!l that this countr' should
le adpqualelj- - TeprFenled at forth-- 1

earning conference which I

J v ill iiteufz complications in i

IMfrnatlonal finance which have j
'

'gold reserv? or 7'J cent. sup;oning
pair mpney of world outstand-,l- n

in 19H lht-r- e is to-d- ay only 134
.per cent, gold, rcfrve ro held.
I

Sera oi lil for Cold.

TiW Is Tiiost problem
front vorld's marJcet? and

th- - unprccedciecd efforts
oountrlep to coirrr.andc-e-

An.crican gold hUpl l! n)ha.lr- -

'a'', ttv wisdom of th adopted
i in- Federal Reserve Hoard In

ini-- rft,!tnoilT. tn n Iftvl f

it ha become- - unsrofltab!
member banks to Increase their redls-"0'irt- ."

with Fler.il Itesen'e I'ankK.

.j lone a op"!i mtirkct rates rulHl
1 it cent. U'Uv tftc rediscount rates
of the FtdTul U bank3 there was
a K'l'Mi ; r f i . liasiks of coun-

try in ;.i le- - cent and redl.-counti-

th at tr cent.
In order to It.uk ;ibout name condi-

tions again with rediscount rate re-

maining where thy would be
I necessary the oifn marke t rnte lo
! advance to cent. Should "uch
j an adrance take pSice. howvtr, it Is

ea- - to that Federal Iteserve
banks would again raise rnlls- -

tount rau' as v insure
control t,t money market. With
worldwide strain upon credit as acute
a? it is. .Federal Reserve Board may
tie defended upon to exert command-
ing Influence in money market affairs,

any othej courf" would be detri-
mental to the best interest cf coun-

try a: a time when London pold
premium ai at about highest joint
ever knnwr.

I'nlillr, .Kipcutllturri.
The-- e must be-- i progressive reduction

in public and private expenditures if the
world :s to throw the intolerable
burden of hlRh commodity prices.
Should ma).e appropria-
tions tentatively asked de-

partment heads at tVaehington every
man, woman anil child in United

i States would be taxed at rate or
J52 a year to pay them. This is based

ion total appropriations of 15,200.000,000.
with expense bill divided among
inn.Qnft.ftAO citizens. Up to the begin-
ning of war tl- - per capita cost of
running Government more

ithan II". so that present burden

""J

Ink

is Just about live times what is
to 1SH Thit extraordinary increase
fn Government expense, gives point to

brilliant plea reduced public and
private expenditures

before the shareholders of the
London Joint City and Midland Bank
last Thursday.

In emphasizing the need for greater
production Mr. argued
purh "ruthless cutting down post-

ponement of financial outlay the
State as will reduce the expenditures
to figure less than tax revenue,

such method only we hope
to restrict the Issue of curren:y. check
the rise In prices, restore foreign ex- -

I change reestablish London In her
! position as the financial centre and
J free gold market of the world."

The rnlted States.
This Is sound sense and quite as

plieabie to conditions In this country,
where one-thir- d of war outlays have

" lmn.rH

S

IMI'lilgli

it

a

Corrgrefs

Reginald

McKenna

a

' been provided through taxation.
very day when the former Chancellor !

of the British Exchequer making
this statement Secretary Glass, in
ivislnir further loans to

i ernments. declared that Crovern- -'

ments of world must of
hanking and trade and added : "The
Government of the United States cannot j

American people to meet
deficiencies arising from failure of I

Governments of Europe to balance
their budgets, the Government
of United States American ,

iople to the business of
I XT Kirn Ir Xr rn Will Rnv ! exiKirters. It cannot so by direct
w. .

100 American
10O
SOO

Co.

Brooklyn
(S. S.)
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rather

Solvit
Increetslnsr Prodaction. lOO&SU.

before

penses. and re--
establishing Is

to In favor

financial in
the question of
foreign trade and Imperils the success
of the only move made to secure In-

ternational cooperation toward stabiliz-
ing foreign exchange ratesi

It is true the Unfed States main-
tains the only free gold market In the
world and that this country cannot be
expected to burden
the countries of depreciated

would glad to lay down. The
export embargo existed In this

twenty-on- e month" prior
June last, and at the time

were removed the United
although an almost Irresistably strong

gold accumu-
lation of a record trade balance
favor, could to Itself the
gold of nations to It

those Govern-
ments to surrender gold on any
terms. because other
nations had
with Inadequate and were

purchases
5V!

I

In to foreign naUon
my have be entrusted to

forejftn bank with own
and Investment trust.

would be th way to
loans were wi not In shape

to handle thsm. Hut the w
great that some of the shrewdest bank-
ers of United States have reached

concluilon that a Government
guarantee of somo sort will have

,te in order to make possible
fuccpffjui iipjwii ii 411c

to place huge block? of
with the Invjtiriir Jn

of a of tho Amerl.
can Hankers' Association committee ap-

pointed this 'the
In fh mftmt rilftl.

; cult transaction of the that
I . . - - - - J iL. tine (.. knil

v. i.

sucsfted, but the main obstacle has
how to cbtaln the necessary credit
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1400 Advance
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700:Am Car & P- f-
2700 Am Cotton Oil

37100 Am Syndicate
500 Am Express

2300 Am Hide & Leather
6700 Am Hide & Leather pf- -.

500 Am Ice
20 Am Ice pf

346ii0 Am Inte rnational Corp- - .

3200 Am La. F Fire Enff
10200 Am Linseed

1800 Am Llnevd Co pf.

29400 Am Locomotive
100 Am Locomotive p

6000 Am Ship Commerce-- ..
6300 Am Smelt &. Uef

Smelt A-- Ref pf
100 Am Smelt Sec
200 Am Snuff

13300 Am Steel
500 Am Steel pf...

2400 Am Sugar Ref
300 Am Sugar Ref pf .

7200 Am Sumatra Tob.
100 Am Sumatra Tob. pf

15500 Am Tel A Tel
300 Am Tobacco
300 Am Tobacco pf new- -

Tebacco Sc...
79S00 Am Woolen

1200 Am 'Wnolen pf.,...-38- 00

Arn Writ l'aper pf...
Am

pf

Dry
200 Oil e

520( Top S F cx dlv.
400 Atch. S F
8(-- Atlanta. Rirm A Atl
iOO'Atlantlc Coast

60IK) Atl. Gulf W I S S...
O0 Gulf I S S

900'Autorales

. .
'

5662 Ohio . .

1323 Ohio
Co
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Corp

tdvances how to finance rarlous
Prof. Bpracue of Harvard

has pointed out that large Euro-
pean could pass sep-

arate claims
should held liable for 15 cent
of all losses resulting from the grant-In- c

of such loans. In no other way, he
could be to Insure

tho employment of the
of Nich since would b

If the granted
chiefly to the Governments. It
Is to be hoped that arrangement

be neiore so uui
very Important may be made
quickly available. credits are

needed by the nations that
re hardest by the war, It Is

units nsslstance is
forthcoming there be further

In foreign currencies, with
virtual blockade of

1919.
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United States must be unofficially rep

resented at the coming conference.
There never has been such a meeting

I of International financiers before and
the project would fall flat if It thould
beannounced that the strongest fina-

ncial nation' was not to be reprtsented,
' even unofficially, at the conference table.
It Is apparent also that a satisfactory
adjustment of this great credit contro-
versy would have a most favorable In-

fluence upon the world securities mar-ket- s,

nnd that there would be a quicker
resumption of trade Intercourse by all

11

!!

4

U

nations. Aside from the foreign projects
that are being held up by the failure
of the nations to agree upon satisfactory
relief loans, there are numerous opera-

tions ia this market which cannot be

put through until the foreign trade un-

certainty has been relieved.
The probability is therefore that there
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BROWN BROTHERS & CO.

FhDadclphh

SCANDINAVIA

For hall a century maintained

banking affiliations with parts ot Sndinavia.
our facilities and familiarity with busi-

ness metiiods and conditions

engaged in with Norway, Sweden

Denmark.

BROWN, SHIPLEY & COMPANY

reunden Court,
LONDON. C.

lUublkheJ
NEW YORK

close

ofler
there tho?

trade

EftablUoed

A 26 Foot Tidal Range

Bostoa

and a severe Nova Scotia winter presented
formidable obstacles to the completion of

nine piers for this bridge across the Bear
River. The work was finished on schedule
time for the Canadian Pacific Railway by

THE FOUNDATION COMPANY
Engineering Constructors

NEW YdRK CITY
CHICAGO PITTSBURGH NEW ORLEANS ATLANTA

DETROIT SAN FRANCISCO SEATTLE

MONTREAL PARIS, FRANCE VANCOUVER, a C.

CUBA CANE SUGAR CORPORATION

TEN-YEA- R 7 CONVERTIBLE
DEBENTURE BONDS

Interest Payable January and July

Descriptive circular request.

SUTRO BROS. & CO.
Members New York Stock Exchange

120 Broadway. New York. 57 Francois Xavier Montreal

$15,000,000 STOCKS OFFERED.

ihrrwln-AVllllii- ra Co. 7 Per Cent.
Go In Market.

Wiiliain A. Bead & Co.. Cleveland

Trust Oompany and Borton A Borton
will offer y at 100 and accrued
dividend an Issue of 15.000,000 per
cent, preferred stock of the Sterwin-Wlllia-

Company. A statement Issued
by the bankers said that the year's busi-

ness has shown an increase since August
SI of about 33 per cent, as convared

the corresponding period year ago
and sales and profits for the fiscal ar
will be creater ever before shown
in the company's history.

Net profits of the company in 1919

TRANSACTIONS STOCK EXCHANGE
Ranif. Iiit.1
Hith., nn Siltt.

99,' 167500. Studebaker Corp...
101 400 Studebaker Corp pf .

1344116 ' 3, 5500Stutz Motor
50s' 45 2700 Superior uorp

231
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14V 12V
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234 19.
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3S4 23V
664 394
35

190 !175

110 110
96 91
3S 304

694! 664
53 484
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33 51
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12T4 114
294
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25.
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300'Tlilrd Avenue
400!Tlde Water

Tide Water rts.
6300:Tobacco Products...
200!Tobacco Products
300STO1. St

32900'Transcontlnental Oil...
Transue Wms Steel..

400.Twin City
Underwood Typewriter.

100 Underwood . .

300 Union Bag Paper....
13900iUnion
11225 Union Pacific

Union Pacific
United Alloy Steel
United Drus

Unlted Fruit
2500iUnlted Ry

27300'U Alcohol. .

M

Steel dlv
Copper

110

119

101

100

Central

OOce for
LONDON.

I.

on

St.

with

than

Low.

!100

steel

76

cop

2500

i500

1300
2400

l'.OO

were more than three times the annu
dividend on this issue of preferred stoc
and 1920 estimated four

te r times Use dividend rwjuir

ment. Durlnp the past five fiscal yeai
I thev have averascd over two and
half times the amount of the divider

i which Jl.050.000 yearly--

Tro Charted With Selling DrDRi.

an affidavit of Margar
Whitehurst, of the special service
vision. Police Department.!

'

purchased eighteen small bottles
heroin and cocaine from Michael Desi

, Anthony Malione.
wire arreted yesterday and taken

, frre Magistrate Tobias Tom'is Co

They were admitted 1.000 bail e;u

examination Wednesday.
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300'Unttcd Drus Co 1st pf. . .! 514
Co

Investment

mm

olOOiUnlted Ry Invest pf
63300iUnlted Retail Stores

61001U SCI Pipe & Wry
600;u S C I Pipe & Fdry pf. .

1400iU S Expresi
6200' U S Food Prod Corp

S Ind
100 U S Ind Alcohoi iT

3900 U S Realty A Imp
42S00 U S Rubber

19001 U S Rubber 1st pf
7001 U S R & M....
700!U S SmelUniT.lt &

109 .1044 5 20S30O U S Steel
1154,113.! 7i 5300 U S jf ex

SOI. 744 6 SSOWUtah
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500 Utah1 sec forp
20600' Vanadium Corpi
132001 Chem.......

400!Va-Carolt- Chcm pf...
3400!Va Iron, Coal & Coke...
1500!Wabash
1300iWabash pf A

Wells Fargo Express...
3500!Western Maryland

200! West Maryland 2d pf . . .

900'Westcrn Pacific
450'Western Pacific pf
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Odd lnt!. Nnt Odd lot transactions arc not recorded In separ..
unless sales were made at price outside of tho regular full lot
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